
WEALTH MARKETS AND COMMERCE

MUNICIPAL BONDS

¦.vt freflB ihe
ledetal lataaafl Tax

F.xempt in many Cflflflfl
from faeaammi Property Taxea

l.ep.*l Investment foi
SB>inKB Banks and Trust Funds

Acceptable lo thr L'nited
St-itri C..*\rrnment *»» Secnntv

for Pefltal Samaffi Depo»its

Pttbflbf] s..ici tlia.i BM]
i.tbri type oi invcitmrnt

Remick,Hodges&Co.
14 Wafl St.. New York

| P.^ I r'*:

Fracfional lo! Service
Ordera executed in any amou

Si« k*

We canj 1". »re loti ol
deall in on any

<l ihe Exchai [ea, on m.it

On the I led Exehangfl all
reporta and quotatk

iranamitted by lignal, affortrfir
stantaneoua aen k e.

Certified accountanti atatemenl ol
,udil "I OUI books published qti.ii-

Wilson & Chardon
52 Broadway. New Yorfc

I. pi.i ii

Wi.lys-Over'arid
Company Rights
tiude,Winmi!i&Co.

\. i
20 Broad SI..N.Y. Tel. Rertr-8R60

< h \i;i i 1:1 i> Iflflfl'

Union Trust Co. of New York
80 BROADWAY

Mowa toti real m j ». pot. ¦

tcs U b.eco'ci. Cuardiar., .rru$;ee, at&

GROWTH OF JAPAN'S
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! xports for Six Months In
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iporta
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17; for thl

half of lil

t>i ich show .
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la-r nt
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of iaiporti arhieh aho** tha gn
n or-

rada aad
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Mo

!. .;. ibtful whether the
. in ita uncertaintiea wa

ted either by th
the railroad atrike situatii al
Washington or the decision ol R

to participate in thc war oti

tlie side of the Alliea. li ia true
thal spceulators aold atocki

il it is also true thal
fore the end of tho day they

buying them baek, in
of those reasoni
cal Stock Exchange incidei
day was a rise in the cerl il

.tioni antile Ai-.

Company, on v< transac¬

tions, and thia m in
e develop¬

ment or thr other.
¦¦ .i~ ai appearance of artifici-

ality about the trading in Marine i'

cates. Whether Rumania'.
could be eonstrued favorably

or unfavorably to the general
nn ineident tending

the war. it ctfbld not counl
aa an argument in fa curi-

whicfa abnormal profita are

well known to a

which will be altered when pei
ed,

ormerly <>> nnan victoriea cause.i
to fall in all the marki

ilie world, aave Germany's, but in-

cluding our **wn, for the very obvi-
that they deferred the

end of the war. Now here ia an in¬

eident which mighl be conatrued nt

putting weighl on the a

ure prices ought to rise. Il

fact thal they did nol do ao, either
or abroad, would auggest that

pi ace ii in. longer ¦ iewed from oi

itance, in Wall Strei'
an unexpected omen of peaee wou

bly throw the stock market
into a state of greal i. It

een bo preoceupied witb war

profits thal the thouj eir be-
enly diacontinued would

many adverse implical
tion would be aomewhat
to thal of a short inter-

Wall Streel mally ia bulliah,
prosperity is inseparablej

from that of the country at li
but when it haa been for a long time

i: and is heavily
ghoii of ai ".' '*-'

turnii ity with superficial
emotiona of diagual and displeasuro

ire the
view of its own welfare. In a great
many ways it may be aaid thal Wall

now is long of war and .hor'

of peace.

Railroad tock- were no wi

than others. Throughoui the
parley they have nol declini d, and
when run owing for a while
to the inability of Well Street .

imagine a strike. tt haa heen owing
more recently to the feeling that

trike would be the lesaer
advei sity.

bougti from ¦ apeculetor'a
point of v

mely perverae in its fail-
| to the '¦> iteay of

earnings, II has been in every
other respect an am.i/.em.

il :s to merchandi -e

. broker re iei aaid:
»Xhe f"' "'" .¦

rmoua quantitiea. For a litt'e
thfl -.,: .1 ifl wet. and ti

seema ea dry ea jl was hefore. !t
ocka at an incredible

thfll in -i\ month :.ou.. -i:;u-
Ivania Railroad beve paaaed

through tbe market and diseppee
and all thi baa taken placi
within a ranjs'e of only a few point

\ feet ..;.¦

10.016 52.116 264.243
Increi

\ l| of I
....

14.8% 13.6% 23.1%
Im ease or deer*

ree The wii bi
42.2% 27.0% 11/',

Every --pc'iali.-t nn the floor of the
Exchange haa seen the

thing. Greal q .

stocka have gone through
their handa and vanished. Thi.- ..-

iho foreign liquidation. Tho
lator complaina thal pri©
rise. Tho marvel ia thal under ->

mueh selling they have nol fallen.

Thc whoat market reflected the
E iropean news in a theatrical man

Prices declined 9 to 11 o

1'he trading was very wild. Ther
a greal store of wheat in U

.stimated at 300,000,000 bu hel
re to lin.l an outlet, the «¦'

n the iarorld'i prii e ol a

.vi.ul.l be irresifltible. Fear of :.

hortage in breadfltuffs, which haa
>een over-stimulated, would bc di--
.olled at one-. Th:- wa- the thought
hat broke the whoat market. 11
lotnewhat premature. All along it

iaa been said that if Ruma
nto the war on I hia ide and gavi

a a 1 horoughfare, the Ru sian -

would weep arr" i thc Balkan pen¬
insula, take < Constantinople and
the Dardanelles. Bul it has yet to

.' Bccomplished. It i- possible that
iho decline in whoat, on thi- pre

was accelerated, bo fai ai

manipulation is poasible, in order I
establish a lower baei. on which
foreign govenunenU nnirht buy th.<
.merican surplus.

Self-Destroying Power.
\. ... whal Mr. Samuel Gompers

call.- "the inconveniei ce .*

demonstration would nece utrily in-
meaning by udemon

tion" a strike of thc fom train >er.
\ ice brotherhoods with intenl to ti^
np the eountry's tranflportation ma¬
chine the public hafl already e\

ad it--clf in a very poaitiv
mnnner. The mere threat hai nn

tagonized popular feeling deeply.
The brotherhood- have only to read
the paper.- to be av.aro of th- fact.
It ifl for them ¦ momentoua fact.
Sentiment in this country normally
inclinea to the side <>f labor in Ita
efforts to increane the industrial di¬
vision in it own behalf. even whei
the effoi t entails mueh public incon-

nce. Why hns it taken the
other side in this COntfl bl
hand? The explanation ia fairly
obvious, Thc brotherhoods have
threatened to Difl more power thar
r- saffl for any organization to hav-.

not merely the power to en¬

force b demand for higher pay l.y
going on strike, it is the power of
let and hindrance over all the means

insportation. t)f power
degree society at large in
ively intoh rai.t.
There is hen* a perffld iii

tion of the manner in which power,
beyond ¦ certain point, begini I.»
limit itself. When il becomea abai

BxerciBod at all un-

Samson-like, it is mindi
pull down the pillara of thc temp'e
and periflh in the rains. The rail¬
road- had once gained the po*
life und death over communitiegand
induatry, an.i a tad gained
it. of what (iflfl Wl il .' Socid
it away from them. Th.

heir ati -. The In-
ate Commerce Commiasioi

that When the Standard <»il < om-

nany had the flbsolutfl power t..

il l.Ut
it high, for politieal rea

Thc mere possession of the power
made a targel of the institution, an.l

ra ep-
arate units COUld lai-e thfl price of
oil, Thej did. Germany,

the mosl powerf il
.n thfl world. and thi- U a - ler un-

Tho world combii

Tln train flcrvicfl brotherhood-

have. or think they ha\- thr pOWOI
to i\ that the tran iporUtiotl ma-

ehme. Whieh a etitial te all mod
,.,. axiatenee, ahell atop ronnlnf

-tie theii wagi »r« raJeed. lt :**

;.».. much power. I' cannot '» exer*

n-.-.l. lf they dan to ... " 'h<*-

will lo <. it. lt la doobtful lf they
have it, really. Bul once the| had
demon trated the i-- l"i "'* '.

aociety woald deprivc them of It,
going m far, lf neceeaarjr, m to pul
the railroad in the handi ol
--overnment The brotherhood**,

fore, hai e much to loi 9.
e

Money and Credi!.
,.n eall

...

prerailing
.....

B I

collal aaetiee Bfld
-iull,

Ob n reti bh ra 2 « ta
¦'¦'"'

i,...
,, ,,t arhflrt

luati al.
< ammen lal Paper
omewhal redoced demand Ib Wall

Sl reel tei eommereial paper. rh*
offerini

cenl :or

daj matoi itiei of the hishi
ter. i

Offieial r«t« flf i\ ..¦¦¦' ¦.' '»eh of

[hr t... Federa R.baal

Uaturtl v ni dfl i
id. tod. led "".'

.3 3' j. 4 4
N*« ', orb. 3 4 4 4

. 31 j 4 4 4
lleveland. 31 2 4 'v 2 **/i
Richmond. .444
.

. 4 4 4
. 3' 2 4 4<2 4>/|

3 4 14
Minneapolia. - 4 4 4'2

4«/i 4J_ 4»/_ 4»/i
.

4 4 -1
Mm i-'rai eiflefl 3 31 _. 4 4' 2

Jol (-'letcher, vice... flf the

Foi Dearbofl Nation;.: Bai k,
"Nuitu t orapefl 1

eapital have ipraag up ia nll
of thfl n.jiitry to lrnd money tfl
.Ie crower ai 8 tO 10 per rent ifl

their rr prrtivi- localitifll and then sell
thr notes in New Vork Bfl a 4 per cent

taking thr difference fll t tfl ,;

per eflnl aa thflir profit ihe re«.;

with wh-.ch eity baaka arr hoyiag such
.aaafld dflteriaratiaa ia the;

quality of tha leana. The ideal eattlfl
thHt secured hy caftle that are

¦OOB tO move to tnarkr'. ~o that thej
will promptly rflalisfl on hii

herd «¦ d paj up hi 1 loan Mach cattle
he market BOW, hoa

.j nn eowa end hflifai
any greal ve1nm« »f this elaai »f paper

,.. tl ¦ faet
(hai thfl security beh.mi il is not mar-

ketablfl at the matunty of the loan. ln

¦ time of ftaaacial atrflai raeh paper
v ,,M d br hkrly to cause trouble and

brir.fr a reaction of sentiment against
cattle loans as a class, with resuiting
liama-jr to thr livestoek industry."

Hank Ku hange«. The day'* rlear-
inga at Nrw Vork and other cities:

_Sxchan**fls. Balaacafl.
\rw York.$264,331,252 $19,748,120
Baltimore ... 5.136.733 572.542
. 19.523.651 2.968.998

58,047.767 3.970.155
p lad. ia... 31,438.218 3.235.331

Sub-Treasury. Nrw York bank< lo||
lo thr Sub-Tirasury MM,000,

Siker. Mar- in I.ondon, .11 11-18

pence. Bars in New York, Mtt rents.

\1e\;ran dollars. ">1 '« 1 ¦">.". ifl cents.

The Dollar in Foreign Exchange
Ihe feature of the foreign flxehangfl

market was the rise m thr value of the
BB ruble to ?A«, cents, ag

30 , i-nt- n nreflk ai,-.>. There has beca
ping ;. ];¦!_.<¦ .-peculative intereU

in ruhl.s, which are Bfllliag a' a

greater diacounl than any other for-

eiga mot,< > Recently then has been

lelliag campaign in Ku- iail
iiitriiod bondfl, winch iia\e bren iflfl-

I in conaiderahl* qaaatitieB. Alao,
another Ra lian loan ia this market

ei eoi leration, P01 iblj tha
bai Raraaaia had aatared thfl

war kl an ully of Russia inflocaeed
buying of rablei for .1 r,.sr. Ger-

.-.. weak, Cloeing
*e in thr niincipal fti 1

irepe arere as followi:
Weflh

rdaj .ii*,..
4.75 4.75',4
4.71 1 4.71*4

ablea 4.76 1.76 <

dajn 4.6912 4.69 u
mand. 5.9038 5.901 2

,... 5.8934 5.90
ecki 4 V 4 41' 4

413a .41 '8
eeki 71 « -,

71 11 72 g
6.491 .-» 6.48' 4

. G.48>. 6 47' 2
ecki . 5.29'4 529'4

j.28'.. 5.281 2
¦ 12.30 12/40

r,!tn kr eheeki 28.70 28.70
blu. .28.50 28.50

20.17 20.16
31.75 30.75

Below ifl given the current exchange
1 reign moaey n dollar- and

bfl intrinsic gold
n* calcalatad by the Inited

BtattaMinti
.¦¦...

value. ra ..¦

Pounds sterling $4.75«t $4.86~.
. 0.16.9 0.19.3

0.4V 4 0.402
. 0.'8 0.23.8
. 0.31.75 0.51.2

The
terms of the Amer;-

boy aa Eagliak pound
bterling for ?4 .5\; the intrinsic par-

_i n - fi I'orit.d Thua, you

Ithfll that pounds «"' at a iii-
eoual ar that dollars ara sl ¦ ateminm,
whieh ia ewing te thr feel that ia Eng¬
land th« deaaaad for dollar wlth which
t0 iettla .jaanta in thia eennti
irrastei * nl'"". '" ,t"" '""""'

trj ,.., ,.,,,.,.! . ith i hieh tfl iflttlfl
..,, m n IflBd.

I,- ,.,,. e iii ¦>'' ''¦¦ tl. »f tha de!*
'.,, in t.¦ oreigfl ¦.'

t if ,,,,. wera bayiag dollara wi'h

pound :""k "r tnwtt lta 'aluo
bbi rgfl wenld b*_

about i b
,, ,.t om- dollar.

\ fear
rda) ¦'-¦"

ln Ei ay...... $1-02 SL05
ln i ¦ ..¦¦. *12

I, .... 97.4 1.00

ln tiermi ¦.^ '

ln Ba . '02 10L'

ln Bwedi mooej. '00 '03

ln Rua i;.IBflJ. l-il' (1

WARECONOMICS
IN DEUTSCHLAND

Govemmeni Lays Hands
Upon iiiiies.Rabbil

Indiistrv Orowifig.
Borlin, Anguei 1.

l herr ifl i.o doubl thal larga fortuni -

hav beea naade a il fll th< '.¦"'. '" :,!l

IBtl
neutrala Ib thc former, ho

th.-r.' alao have beea large io
cially when saddea ehaagea af govern¬
mental policy interfered a ith the "free
plaj of ecoaomic fereeaflt,1 aa Gflrmafl
writera have called the unfettered de
.elopnicnt ifl trade an.l eOflBBaflrCfl. An

instflBca ol how governmental iBtei
ferenca aaav npael ¦ hraaeh of trade
and eause ran tn .- ia bow becom-
mg knon a.

ln the laat faa waaba the (Serman

all the raw bidea ia GermaBy, raleaa
iag thOBB ta thc manufacturers in pro-

portioa ta their raquiremeata as

ia Doraaal timea. rh« aiaa waa, oi

course, to protect thi imall
fael .'. r aad at tha aame time tbe pub-
lie, becauai maximum pricea w.re pre-

i. with the u-ual .-inncent pen
alt. provifiona. Buaiaaaa in

r-.a.l b "-n booming at d di
who eould refliflt the temp! Bg pi e<

had niade millions because

hiffber froai da) ta dav. Bul
reapectlag contiscation atid maximum

«.. thi
priei were murh b>

r ul np before the order, in IOHU

like horse bidea, aot li
cent under the old <|ii"'..-
a!lv th. aarkel ... hieh has been

-.,n... BXtent under the control af
.. /..-.einaaent foi iobu nus, il

mueh iaatability, partly for the rt

that no one knows whflther and when
.. 11 bc nromulirated.

Kabbit Hides.

There nre two feature, i.i

ieather market which are espeeially
remarkable Oae ifl the evei iaerees*
ing number of rabbil ^k'-

ere than ci_*htenn month.' Ger*
nian children have rt.i-ed rabbn.. ffll
their ment ai.d th"* industry ha .-'

taiaed proportiona never dreaml
-, war Other skiaa sad

becominjr .eareer, thc lowlv rain

.-..iiiiii^ into BBivenal fav..r, espeeially
with the |»ov< rntnent, which endflBVOrfl
t.. Btimalate thia "infant indaatry."
The second feature in the leather hu-r

the increaaing exporta of um

leather goods. Where the "ultimate
eonsumer" is nobody seems to know or

to care, but it is a fact that neutral-.
are bugiag far more of them thar.
did before thc *var.

War Time Law.
The Supreme Court of Justice at I.eip-

Isie, the bigheat c la Germanjr, has

%en(ier»,l an interest mi; deciflioa in the
"force naajeure" queation, Moat of the

Bcta /or future delivery ifl Ger*
many hav. contained a clause frceing
tbe seller from hi: obligation to de-I
lirer ia *nsf "'or.e Baajeure" inter-
venes. In the case of a dealer in anti¬
mony who refuafld tfl fultil a contract,

[although he had aulBi .¦¦.. teel
metal, the Bupreme . oui I

found 1' thal war must be classed
under ree naajeure an.l

*he contract cor

la .: the seller of ¦

deliveriflfl in case of "force majeure"
he is not bound to fultil the contract.
. ven it' he ha- thfl '.-..- -a*

can easily procuro *hem. The judgmeBl
mar-.. d II.

411-1'',, April 14, Iflfl'.

Germanizin**; thc Silkworm.
'.' ie| Koing flfl with

iwiflg flf raw lilk iii

Germai nakiag
Uide aup-

led to
,' ut various tim< stti

have rWOI ni

eulture, but none has been bucc
The physical OBStacleS appear I
*eriou« than the techmcal. '.'

-hown that the silkworm ai

niulb. tb tbrive in (iermany,
r .' ¦-. tfl

| leavei of the "Schwarz-
¦iiifrey, Symphytum offici-

whieh grewi readily in the
eOBBtry. It ia said four or tive crops
of cocoor.s could be secured during

of one, as with mul-
leaves. A eampaay, I

:: or-

perimeata

the WOI
.,! illc to be of excellent

quality.

FRENCH PRICES
UP 6J PER CENT

Vegetables Show Largest
Rise, Due to War

Conditions.

EFFORTS TO STOP
HOARDING FAIL

Secretion of Gold as Great
Now as Before the

Conflict.

By vvks GUYOT.
tl Mlni.tr- et Puhllc W*rk,. Fdlt.r 'l»t'«"

(rflnflmlflu- flt f Inanclflro/

lt, CBl | |fl n.' Tnlun-

Paria, Aug, 28, -Sinee tho hc-pin-
ning oi' tlu- war the averape inerea**C
in j.rieos lias been »>1 per cont.

\ getablOfl havo pon<- up 80 por

cont; meat, Mj supar. cuffoo aml toa.

iili; minorals. 7)7: textilefl, 52, and
Other materials, ti--'.
Tho Bureaa Veritaa publiohea ita-

tiatie iI)ojwing that tho French mcr-

chant marine has lust. a littlo moro

than 1" por cont in tonnage by the
war. Thifl fl/oald not ho a preat
amount it" France waa building new

ihipe, bul iha ia not.

\!1 attempta to induce a preater
uso of thc bankfl and to inerease pay-
nronts i.y check, instead of with act¬
ual money, bave bo far mot little suc-

eees, aml boarding is just ea preat n

;. .. before tho war.

Th'- people lay they will not take
tho chance of a new moratorium for
a pos.-il.lo pain of '.. or even 1 per
cont.

If one pauaea to think* boarding at
thr preaent time is not a proat calam-

ity. The people keep their gold in
'ho itocking, hut it must come out
apain s,,nio day. am! then it will he

very useful for th- return to a nor-

tnal ttate of affairs.
London exchange has hoen oa = ior

tho last fow day-. havinp fallen from

28.125 to -28.11. Vr.| havo pone up
a pooil deal on Mi" Mourso; in some

25 to :'H por cont. Spoculatnrs
aro already capitalixing prohable
dividends after tho war.

EXPORTS TO RUSSIA
$2,000,000 A DAY

Sliipments of Non War Materials

Utrger than llxpected.
The eoaipilatiflfl ot* thfl foreign trade

'. ".', '"*

om th<* eiporti froai tha i'ort of \-«

.<,r the B aflk ended August 26
n.-eial emphnsis on the shipments

to Russia. <»f tii" total exports of

$78,106441 Rasflia took $12,664£M of
American t-ouds, this ^uni brmjr ex-

eeeded only bj England, w.th $17,J1'*>.-
612, and Franca, «rith $14,643,81*6. The

flggrecatfl of the axporta to all coun-

triea for tbfl wflflk Jn** ended eom*
th.- .-ame

week laat fe»i »nd $10,214,802 for the

¦imilar period flf 181 <

Aeeompaaying tha itatemcat that an

avaragfl of avflr 12,...¦ day flf .*¦

porta of raaaofaetarfla it«bI "> Ruflala
ia,t a-flflh thc t it} Bank'a roraiffii trade
exoort points out that war munition.*

did not form a^ large a -hare of the

-raea'a trade a*- ralffhl hc expected. He

addfl:
"Harneai ard aaddlea, for xample,

amount to |M0,.| BOtomobilflfl and

parts Ihrreof. $470,000; railway track
material. $226,000; raihvay car-. |
,,,,,,; .vir -. $a 20,.I; rafltal -r/orkiag aaa-
chinery, $120,.; minitic -itachinery.

<*,"¦..; miscella-ieou.-- ninrh.n.i v |
000; BiflCallanflOUl non and Btflfll
-aaaufaetarcs, $88,600; gbued kid
laathcr, $66,000; maaofaeturflfl ef

I $80,. .'ind cotton goods, $10,*
. al! flf tbfl abovfl being in
round terms. This, w..h certain other
articlea bo! flnoflaflntod, raakea the

total of raiacallaneoni raaaufac
than aar monitiona eoaflid«rably

mon than 12..,. far tho week.
..of .' ictl. arar matfli 1*1 thfl loaded

projflctilfli -.mount to ov«r $6,.';
Itr, about $1,600, Iflflfl, over

$1,000,.: goneotton. ilightl*/ more

than $!.,000; cartridfi i, about I
000, aml '< Ihflr .' over $1,-

total of Sl l,-
to R .< «- rflportfld luring

tbfl week, or an BVflraffl of moro than

ncr Intflreating feature of the
Bai mpilatiofl was tha Sg*

Ib u'tr trade

1,1 10, BB

of $1,667 ii, Hfl
¦, and raora

1614.

of tha Unitcd ta arhieh
r. thfl i'ort flf X. w Ifflrk, iccord-
thi

..-ar 1860, 61 por eaal;
ll cent; la l»00, l*

1910, 4* par i at; ia 1611, 45 .<¦ t cent;

:n 1816, 46 P>t cent, and ifl 1916, '>i

ant.

The Deutschland's Cargo.
The manifest of the Deutschland, aa

lad at the Baltimore COBtO*fl Boeflfl,
shows that on her n *e t0

Brerrn ¦>. I *"P ¦"*

Kul.'n.r. -o.-.o 11 poend niekel,
752,674 povnds, and tin, 181,1 19

york djra
... y e<-

> ,i on tha earco oi djfflfl brought to
Baltimore will probably not be realued.
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RICH RUSSIA A
CHRONIC DEBTOR
A Study of Her Present
War Inflated Financial

Condition.

By SRIMVAS R. WAf.EI..

It ia well known that an active propa¬
ganda is beng earried on in this
country to induce people in this coun¬

try to loan money to Rus.ia. Various
statements have been made about
Ruflflia'a financial position and trade,
¦.pecial emphasis being laid upon the

great possibilities of the future. Rus-!
sia has always been a land ot great
possibilities and the country was always
on the eve of industrial regeneration J
dnrmg the past four deeades. Little
actual result has, however. been
achieved.

Russia has always been a debtor
country, in modern history. Before
the war, more than one-half of its

and railway securities wera

placed abroad, chiefly in France, Hol¬
land. (.ermany and Belgium. The ser¬

vice of the vtate ioans alone neces-

sitated annuai remittances to the ex¬

tent of 102,000,000 r'ib!e-r. Private en-

tcrpriflflfl were a.so greatly financed
with foreigB, chiefly Freneh, money.
The Russian securities held in France
at the outbreak of the war were Bfll
mated at a value of over 20,000,000,000
francs.

Foreign Capital.
N'ot only were the Russian state, Rus¬

sian railwaya and Runsian industry
largely-financed by foreign capital, but

aa commerce was also possible
beeaaaa of forergn credit. 'The R-S-;
aian banks usually rediscounted their
commercial aeceptances without ex¬

change risk to the lenders the so-called

penatona) or drew lonp bills on foreipn
hank.-, w.th Russ.an acceptances for eol¬
lateral; the bulk of such transactions
was done in France. and the balance in
(iermany. Re'.gium, Holland and Fng-
laad. When the war broke out, the
Freneh banks were in a serious posi¬
tion, as a result of granting such
credits; the Bank af Wance placed a

credit of 500.000,000 francs at the dis-
posal of the Russian State Bank, in

order that the debts of the Russian
banks to the Freneh banks might be

partly discharged. As a matter of fact,
a director of the Russian State Bank
stated recently th-.t the amount was

only sufficient te meet a traction of the

obligations.
Since the war began Russia has been

borrowing again. In Kngland the Im¬
perial Russian Treasury has raised, up
ro June, 1,449,000,000 ruble.; in

Praaefl, 9atiJ999J999, besides the oOO.onn,.
OiiO franc. advanced to the Russian
Btatfl Bank. Within rhe country itself
Russia has raised 5,000,000,000 rubles;
the larger part of it was sub-

BCribed by the banks, and the public
response has been poor. The total of
these loans, both foreign and internal,
has been insufficient to meet war ex¬

penditure; so the Russian government
haa increaaed its note circulation from

1,640,.,000 before the war to ti.sno,-
0 at date, while the gold stock in

the country is only 1,660,000,000 rubles
the gold balance abroad meaning

nothing at all. Further expansion of
notes is eonteniplated; the only limi-
tatiea being that the notes must be
covered by short term exchequer bonds.
The "Lon.ion Keonomist" has already

1 out that "this printing of paper
rubles is easy, but dangerous policy."
As a matter of fact, BtBflBBA for small

are now circulating in Russia
as money.

War Industry.
\. b are rnfoimed that the Ri

indastry st prwent is rlounshingow.r.^
to the fact that a new spirit is per-
vading the country. Ir. the eongrtr-s
of thfl bank uirecto.-s, which was beld
in l'etrograd :n June, the maniger of
thc Bnnque Inurnationnle de ( om-

tTOgrad f.un.te.i .ut the
rhieh banks folfi!led ia thi

dus'ry wheh was \ ork.r.;,' for national
". Ile ra r. ..orted to have

thfll thfl !. rubles
which, roughljr -p.i.king, form tl.e

Rttl liaa commercial
Wflffl being in-

veated Ifl Stati loaafl an.l in the in¬
dustry which aaa worfciag ehiedy foi
the military needs of the government.
As far as thfl Baaqui [Bternationalfl
wa* conc.Tned, tbrefl-fourthfl of itfl
balance sheet rtpre*-entei

.1 .o enterpriaflfl whtah werfl
working for the wur. In athflf
Rua liaa banks will have to carry the
manufacturcts »o the extent of '.',...-

at ia ,t.

Raa liaa t rculatioa has i-ee; .¦

ich extent a« to iBCTfli i pricea
oi.!. rba

has oten paying it.; heme dflbtfl Dy
printing parer. No other country h.i
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American Tclephone and Teleftapa)
Comjany

lonaertible Four Prr lent (,olr| Hoflda
.'nupons from tiMM * rayaba ¦

their terma on Beptember ;. llll u
¦ce or aaw '
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been obliged to purchase .0 mu.l
abroad, aa compared with it. iiqu.«
resources in other countries. Ai
matter of fact, England has be.n do:-;
the purchasing for Raisia. It il **'.!
ktown that Russian balanees tt **M
abrc.id do not repre.ent acteal *r -

at a!l, but credits established for her

by E-ii-.lt-.nd and Frar.ce. It is

hard to undcrstrn.l the boo.-k»epir_|
¦Mthflflfa fld Russia. Ifi the pa I
foreign golJ credits were anrually r*

plcnished by borrowings ia i raaa.
England Knd (iermany; and shr tu

able to nay in gold the tremeni.i
cbligations on her cojpons ani araor

tization by this means. Since the ****¦

started Kussia has deelared a mor*

torium, an.l has paid not a cent on Bfl
old obligationn, even to her allies. 0!
cours«; uh dors not r*y intereit

loans made te her by Germanv; thi
total is now aceruing. and loans aw

discount to the total of several htf
dred million rubles have already mfl

tured and will have tfl be pa id BT*

nedtately after the war. Eren J»pU
who is an ally of Ru.--ta. wanted
guciantee fr<m England before rcipp."
ing Russia with ammunition.

It li all very well t? say that Roh'i
M a rich country anrj has great y>*
sibilities. It is, no doub\ * -rr, ", "

far afl a far seeing agranan polir?
and a clean government can brrnfabflut
the vast development tr. .ts agnculto**-
resources.

The Debt.
Like a famous Freneh ftnariele* »'

old, who said: "Je vis de mon pa»»:
Russia is dangling before us her _**.¦'*..
future. Her obligations at piesentt**'
tnade tip ot'
National debts prior to

the war. £988.CO0.0«
Advances from Kiifr'.and 144'0OCr':
A.lvances from France.. "500C'?S
Internal bond issues. 50000%%Increase in paper money.. 680.000fW

Total .£2.385.000.001
This toUl excludes the cred.t *'.

| .000 arranged in th;s couBtrr-
How she is going to meet thil ***

total of abligatieBfl and pay interetTl
and aaaartisatien la, laiaaaT, a str-on

problem for her atatesmen.

FULL ALLOTMENTS
OF BRITISH L0/U

In Few Instanees Were TheyC«f
Say Syndicate Managers.

I, P. Morgan * C«_, a« m.n.C*"^
the syndlfatS which underwrou

two year o rer ent B>

;^h eollateral loan, sent out th« *f

lotmeat notices to the «.ilr-.*rflberi ***

aight The haabera sBBoaBeaJ no

.;. of the flllotBMBta .**

for the full subscriptions. Th*%j
wa- tabfln mair.ly by the bfl
country that have lar_;e ur.empi«J*
balunccs. ^^

traaaaetioBfl ia the note* rwr

nentinj. the eblicatioa. as report^
b market yeaUrday, ''y*'4

,
10 changed hand*-, froaa BiW
-.e last sale reported -*'¦'"*

WBfl a' '.''' *
fl

99
In a CeaSBS Bureau report o"

f nancial Btatial afl of states, .t apP**T
thfll IB Itll the total 0Ut:*>'V||4

irprovements aji{ref»7

..r early eni third a n ip**m
flf n, w roadfl *.».>

permanent imDrov cment tueh »»

ca.ramizing or paving oi c*

onei.


